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,QWURGXFWLRQ
,Q DWWHPSWLQJ DFTXLVLWLRQ UXOH SURYHG HIIHFWLYH VWUDWHJLHV WKDW IRFXVHG RQ D VHOHFWLRQ OLQH RI H[FHSWLRQDO
SV\FKRORJLFDO VRPDWRPRWRU WKH SOD\HUV WKH DFKLHYHPHQW RI TXDOLWDWLYH DQG TXDQWLWDWLYH WUDLQLQJ WR PD[LPL]H
VKDUHRQHQVXULQJFRPSHWLWLYHSURGXFWLRQV\VWHPVKLJKYDOXHKLJKOHYHOJDPHVRSWLRQVFRQVLVWHQWO\VXSSRUWHG
WKHFRQFHSWLRQDQGPDQDJHPHQWOHYHORSSRUWXQLWLHV&RMRFDUX$
'HWDLOHG DQDO\VLV RI WKH FDXVHV RI WKH GRZQWXUQ FXUUHQW UHVRXUFHV DQG SURVSHFWV IRU UHUHJLVWUDWLRQ RI WKH
5RPDQLDQ ZRPHQ
V YROOH\EDOO ZRUOG FLUFXLW YDOXHV FRQFOXGHV WKH QHHG IRU LQWHUYHQWLRQ RQ WKH ZKROH V\VWHP
SHUIRUPDQFHYROOH\EDOOSOD\HUVLQZKLFKLQWHJUDWHVDYDULHW\RIFRPSRQHQWVDQGVXEFRPSRQHQWVRIZKRVHOHYHO
RIGHYHORSPHQWGHSHQGVRQWKHRYHUDOOHIILFLHQF\RIWKHHQWLUHV\VWHPYROOH\EDOOSOD\HUV6HUEDQ0
2Q WKH VWUHQJWKRI FRUUHODWLRQSDUDPHWHUV RI WKH HIILFLHQWPRUHSOD\HUV IURPZRUOG GLUHFWLQJ WR FKLHIO\ WKH
DSSHDUDQFHVRIWKHQDWXUHWKHSV\FKHDQGPRUSKRORJLFDOZLWKHYLGHQFHKHUHGLWDU\PDUNLVFDQRXWOLQHGDSURILOH
RSWLPDO RI D SOD\HU RI ELJ SHUIRUPDQFH RI WKH PRPHQW DQG , FDQ SURMHFWHG SURILOHV DOH WKH QHHGIXOQHVV RI
UHVRXUFHV VNLOOV DQG WHFKQLFDO WDFWLFDO ILWWHG WKH IXWXUH VSHFLDOL]DWLRQ SOD\HU ,RQLWD 0  $JDLQVW WKH
XOWLPDWHPRGHORXWOLQHGWRDPRPHQWRIDPDMRUFRPSHWLWLRQVWKURXJKH[WUDSRODWLRQLVLPSHULRXVQHFHVVDU\WRLV
RXWOLQHGDQHQVHPEOHRIWKHLQWHUPHGLDWHPRGHOVDVWDUJHWVRIWRXFKHVLQWKHURXWHIRUPDWLRQDVWKHSOD\HU
+\SRWKHVHVVWXG\
7HDPV UDQNHG LQ WKH WRS UDQNLQJVRIJOREDOFRPSHWLWLRQ WKH\FDQH[SODLQ IRUHIURQWFRQVWDQWSRVLWLRQ WKH
KLJKHUOHYHO\RXDFKLHYHGWKHHVVHQWLDOSDUDPHWHUVZKLFKFRQGLWLRQSHUIRUPDQFHQDPHO\
D ELRPRWULFDVRPDWRVHQVRU\SRWHQWLDORISOD\HUVWKHSDUDPHWHUVDJHKHLJKWSRLQWRILPSDFWRIWKHEDOORQ
DWWDFNDQGEORFNLQJLVLQFUHDVLQJDFURVVWHDPVVHH7DEOHV
E WKHHIIHFWLYHDFWLRQJDPHIRUERWKWKHGRPLQDQWVSHFLDOL]DWLRQOLQHDQGDOORWKHUDFWLRQJDPHVPDUNLQJWKH
FRQWLQXHG JURZWK YDOXHV HVSHFLDOO\ GXH WR WKH HOLPLQDWLRQ RIZURQJ DFWLRQV WKH WHFKQLFDO FRPSRQHQW
EHLQJWKHFDUU\LQJYDOXHVSDFLQJEHWZHHQFRQWHVWDQWVSRWHQWLDOELRPRWULFEDODQFHG
:RUNLQJPHWKRGV
)RUGHYHORSPHQWZRUNZHFRYHUHGWKHIROORZLQJPHWKRGRORJLFDOVWHSV
 HVWDEOLVKLQJREMHFWLYHVZKLFKDURVHFRQFUHWHWDVNVWRDFKLHYHWKHSUHVHQWVWXG\
 GRFXPHQWDWLRQ VSHFLDOLVW FRQGXFWHG E\ VWXG\LQJ OLWHUDWXUH WKURXJK GLVFXVVLRQV ZLWK H[SHUWV DQG
FRQFOXVLRQVVHOHFWLRQRIWKHLUH[SHULHQFH
 FRQWHQWRXWOLQHHOHPHQWVRIWKHVWXG\DQGPHWKRGRORJ\SUHSDUDWLRQ
 KDUYHVWLQJLQIRUPDWLRQEDVHPDWHULDODQDO\VLVLQWHUSUHWDWLRQDQGFRQFOXVLRQVVHSDUDWLRQ
 VWUXFWXULQJWKHFRQWHQWDQGZULWLQJRIWKH
,QWHUSUHWDWLRQRIUHVXOWVDQGFRQFOXVLRQV
7KHDQDO\VLVRI WKHEXLOGLQJZKLOH WKHYDOXHRI WKH WRS WHDPV LQ WKHZRUOGKLJKOLJKWV WKH ILQGLQJ WKDW ODUJH
SODWHDX DW SHDN SHUIRUPDQFH JOREDO KLHUDUFKLHV &0 DQG 2- WKH VWUXFWXUH UHPDLQV FRQVWDQW VWDEOH WHDPV
H[WHQGLQJRYHUDSHULRGRIRQDYHUDJH\HDUVDIWHUWHDPVHQWHULQJDUHEXLOGLQJSURFHVV,QGRLQJVRZHQRWLFH
WKHRSWLRQWRNHHSLQEDWFKHVDWKOHWHVDSUR[RIKLJKYDOXHDUHDWWKHXSSHUOLPLWRIDJH\HDUV
SOD\HUVDSSUR[ZLWKFHUWDLQSHUVSHFWLYHVDUHDWWKHPLQLPXPDJH\HDUVWKHUHPDLQLQJEDWFK
RISOD\HUVDJHGFRQVLVWLQJRIVSRUWDURXQGWKHDYHUDJHFRPSHWLWLRQIOXFWXDWLQJEHWZHHQ7KHDQDO\VLVRIWKH
EXLOGLQJ ZKLOH WKH YDOXH RI WKH WRS WHDPV LQ WKH ZRUOG KLJKOLJKWV WKH ILQGLQJ WKDW ODUJH SODWHDX DW SHDN
SHUIRUPDQFHJOREDOKLHUDUFKLHV&0DQG2-WKHVWUXFWXUHUHPDLQVFRQVWDQWVWDEOHWHDPVH[WHQGLQJRYHUDSHULRG
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RIRQDYHUDJH\HDUVDIWHU WHDPVHQWHULQJD UHEXLOGLQJSURFHVV ,QGRLQJVRZHQRWLFH WKHRSWLRQ WRNHHS LQ
EDWFKHVDWKOHWHVDSUR[RIKLJKYDOXHDUHDWWKHXSSHUOLPLWRIDJH\HDUVSOD\HUVDSSUR[
ZLWKFHUWDLQSHUVSHFWLYHVDUHDWWKHPLQLPXPDJH\HDUVWKHUHPDLQLQJEDWFKRISOD\HUVDJHG
FRQVLVWLQJRIVSRUWDURXQGWKHDYHUDJHFRPSHWLWLRQIOXFWXDWLQJEHWZHHQ±\HDUV
7HDPEXLOGLQJEHJLQVRQDYHUDJH\HDUVSUHYLRXVSODWHDXPD[LPXPSHUIRUPDQFHEDVHGRQDFRUH6H[WHW
ZKLFK LQFOXGHV SOD\HUV OLQNDJH DQG FHQWHU FRUH WKDW UHPDLQV FRQVWDQW DQG LV H[SDQGLQJ \HDU DIWHU \HDU E\
LQWHJUDWLQJSOD\HUVVKRRWHUVZKRKDYHWKHPRVWG\QDPLFIOXFWXDWLRQLQWKHWHDPVWUXFWXUH
3OD\HUVWHDPVLQPD[LPXPSHUIRUPDQFHSODWHDXKDYHFRQGXFWHGH[WHQVLYHDFWLYLW\RYHUDSHULRGRI\HDUV
LQFOXGLQJ D LQLWLDO WHVW VWDJH DQG WKHQ LQWHJUDWLRQEDWFKRI  \HDUV DJH UHVHUYHG \HDUV WKHQ D VWDJHRI
FRQVWUXFWLRQDQGVWDELOL]DWLRQRIWKHZKROHWHDPDQGSOD\HUVGXULQJWKH\HDUSHULRGFRUUHVSRQGLQJDJH
\HDUV IROORZHG E\ \LHOG PD[LPXP UHFRYHU\ SKDVH WKH WHDP DQG HDFK SOD\HU PHGLD DQG ZRUOG PHGDOLVWV
2O\PSLFKRYHULQJDURXQGWKHDJHVRI\HDUVWKHELRORJLFDOPRGHORIYROOH\EDOOSOD\HUVEHLQJRQWKHXSZDUG
VORSHDQGSODWHDXPD[LPXPSRVVLEOHWKDWPHQWDOZHDUDQGIXQFWLRQDOPRWRUQRWHQRXJKWRPDNHLWVSUHVHQFHIHOW
\HW
,Q HVWDEOLVKLQJ HQGSRLQW IRUZKLFKEXLOW WHDPRI VSHFLDOLVWVPDMRULW\RSWLRQ LV WR IL[ WKH ILQDO REMHFWLYHRI
SHUIRUPDQFH WKH 2O\PSLFV DQG :RUOG &KDPSLRQVKLSV &RQWLQHQWDO &KDPSLRQVKLSV DLP XVLQJ LQWHUPHGLDWH
FRQFOXVLRQ WKDW HPHUJHV IURP WKH ODUJH VKDUH JRLQJ XS WRRI WKHSOD\HUV LQWHJUDWHG WHVW WDVNV DQGEXLOG
FRPSHWLWLYHH[SHULHQFHIRULQFOXVLRQLQIXWXUHVWUXFWXUHWHDPVDIWHUPDMRUREMHFWLYH7KHUHDUHUDUHH[FHSWLRQVLQ
ZKLFK JUHDW SOD\HUV DQG H[SHULHQFH EXW SRWHQWLDO ELRORJLFDO GHFOLQH DUH UHWDLQHG LQ IXWXUH EDWFKHV LI RQO\ IRU
VWUDWHJLFSHGDJRJLFDOUHDVRQV
5HJDUGLQJ WKH KHLJKW RI WKH SOD\HUV WKH WUHQG RI LQFUHDVLQJ WKHP DFURVV WHDPV WKH SUHVHQFH RI HOHYDWHG
EORFNHUDQGOLEHUR
VJHQHUDOO\ORZHUKHLJKWFP$SSDUHQWO\UHGXFLQJWKHDYHUDJHWHDPWDEOHQR
7KHWUHQGRIORZHULQJWKHDJHWRREWDLQJUHDWSHUIRUPDQFHEHWZHHQ\HDUVIHPDOHOHDGVULVHWRPXWDWLRQV
FRQFHSWXDOFRQWHQWDQGPHWKRGRORJ\LPSRVHGE\WKHQHHGWRWUDYHOWRWKH\HDUVDJHLQLWLDOVHOHFWLRQWUDLQLQJ
GHFRPSUHVVLRQEORFNHUDFFXPXODWLRQSHULRGSULRUWRVWDJHFDSLWDOL]DWLRQDERYHVHDOHYHOSHUIRUPDQFHIRUZKLFK
H[SDQVLRQVWUDWHJ\GHVLJQWDEOHQR
7R WKH UHTXLUHPHQWV RI HYLGHQFHYDOXDEOH SOD\HU RI LQWHUQDWLRQDO WUDLQLQJZKLFKPXVW KDYH DFFXPXODWHG DW
OHDVW  WUDLQLQJ KRXUV DQG  JDPHV -DSDQHVH UHVHDUFK LV FRQILUPHG E\ (XURSHDQ DQG $PHULFDQ
VSHFLDOLVWV IRU ORFDO FDQGLGDWHV YROOH\EDOO VROXWLRQV DGGUHVV WKHVH QHHGV VKRXOG EH WDUJHWHG ODQGLQJ DFFUXDOV
TXDOLW\DQGTXDQWLW\RIWUDLQLQJDQGEHFRPLQJYROOH\EDOOSOD\HUVGXULQJWKHJDPHUHJLRQDOFHQWHUVFRPSHWLWLRQV
GLIIHUHQWLDWHGYDOXHPLQLPXPKRXUV\HDUV
7DEOH7KHDJHGLVWULEXWLRQRIWKHSOD\HUVSDUWLFLSDWLQJLQWKH2O\PSLF*DPHVTXDOLILFDWLRQV
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([WHQVLRQRISUDFWLFH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LQFOXGLQJJHRJUDSKLFDOGLVWULEXWLRQFULWHULD IRU
SDUWLFLSDQWV LQ ODUJH FRPSHWLWLRQV PDNLQJ WKH YDOXH RI WHDPV FHLOLQJV SHUIRUPHG E\ DFFXPXODWLQJ VFRUHV
SURYLGHGGLIIHUHQWLDWHGDFFRUGLQJ),9%UDQNLQJVFRPSHWLWLRQDVEDODQFLQJUHDOYDOXHIRUDQLQFUHDVLQJQXPEHU
RIFRXQWULHVLQGLIIHUHQWHFKHORQVYDOXHDUHPRUHGLIILFXOWWRSHQHWUDWHDQGHVSHFLDOO\PDLQWDLQLQJWKHYDOXHRIWKH
WRSJURXS
7DEOH+HLJKWGLVWULEXWLRQRIWKHSOD\HUVSDUWLFLSDWLQJLQWKH2O\PSLF*DPHVTXDOLILFDWLRQV
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)DLOXUHRIDFRUHWHDPWRWZRFRQVHFXWLYHHGLWLRQVRIWKHVDPHJOREDOFRPSHWLWLRQ&0RU2-UHTXLUHVGUDVWLF
RSHUDWLRQWHDPVWUXFWXUHFRPSRQHQWWKDWPDLQWDLQVEHFRPHVDEUDNHZLWKPDLQO\SV\FKRORJLFDOGHWHUPLQDWLRQRI
KHWHDPDVFHQWYDOXHIRUWKHQH[WFRPSHWLWLRQPDMRU
&RQWHQW DQG DFWLRQ JDPH SOD\HUV NQRZV D WHQGHQF\ WR JDLQ EULQJLQJZLWK WKHP WKH DSSOLFDWLRQ WKUHVKROGV
SOD\HUVSV\FKLFDOO\WHFKQLFDOWDFWLFDODQGIXQFWLRQDOPRWRULQFUHDVLQJO\KLJKHU
3OD\HUVZKRKDYHUHDFKHGDKLJKWKUHVKROGSV\FKRSK\VLFDOZHDUDQGKDYHDVPDOOEDJRIDFWLRQZLWKDORZ
HIILFLHQF\ LQ WKH JDPH WKH\ FDQ QRW PHHW WKH GHPDQGV RI LQFUHDVLQJO\ HOHYDWHG WKH JDPH LQ WKH IXWXUH DQG
EHFRPHEDUULHUVGHYHORSPHQWSURFHVV\RXZLOOH[SHULHQFH WKHJDPH)RU WKLV UHDVRQ WKHVHOHFWLRQZLOOKDYH WR
EHFRPHPRUHGUDVWLFRSHUDWLQJZLWKLQFUHDVLQJO\VWULQJHQWFULWHULDRQPHQWDOVNLOOVDQGVRPDWRPRWRUZKLFKPXVW
VKRZH[FHSWLRQDOSRWHQWLDODELOLW\IRUSOD\HUVWRUXOHWKHZRUOGRU2O\PSLFDVSLUDQWV
$OOLQLWLDWLYHVDQGLQYHVWPHQWVDLPHGDWSURJUHVVDQGFRPSHWLWLYHVXSUHPDF\0RUHRYHUWKHUHLVSURJUHVVLQ
WKHJDPHFRQWHQW LQFUHDVHHIILFLHQF\VNLOOJDPHSOD\HUVDQG WHDPVDVD UHVXOWRI WUDLQLQJDQGSOD\HUVHOHFWLRQ
PRUHVFLHQWLILFDOO\ULJRURXV
1HZ SHUPDQHQW FRQQHFWLRQ PXVW EH FRQVLVWHQW ZLWK UHDO UHVRXUFHV DQG FXUUHQW WUHQGV PDQLIHVWHG LQ
SHUIRUPDQFH YROOH\EDOO SOD\HUV ,Q WKLV FRQWH[W FRQQHFWLQJ LQIRUPDWLRQ UHVRXUFHV ZLWK WKH KLJKHVW OHYHO RI
VFLHQWLILF VSHFLDOW\ LV WKH FRQGLWLRQ HVVHQWLDO WR HIIRUWV DLPHG DW RSWLPL]LQJ SHUIRUPDQFH 2WKHUZLVH WKHUH LV
FRQFHSWXDOLQWUDGLWLRQDOVHFOXVLRQWKDWJHQHUDWHVURXWLQHDQGWKXVGLVWDQFLQJIURPHOLWHYDOXH
5HIHUHQFHV
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9ROHLDQWUHQDPHQWúLSHUIRUPDQĠă(GLWXUD%UHQ%XFXUHúWL
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0RGHODUHDSUHJăWLULLMRFXOXLGHYROHLGLQSHUVSHFWLYDPRGLILFăULLUHJXODPHQWXOXL(GLWXUD8QLYHUVLWDULD&UDLRYD
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